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To The Honorable General Assembly and the People of Rhode Island: 
 
 I am pleased to submit to you the annual report of the Office of the General 
Treasurer for fiscal year ending June 30, 2006 pursuant to Section 42-10-17 of the 
General Laws of Rhode Island. 
 

The report summarizes revenues and expenditures, cash investments, activity 
involving the state and municipal retirement funds, as well as debt issues and payments. 
 
 I want to thank the board and commission members with whom I serve and the 
staff of the Treasury Department. Without them we would not be able to achieve our 
common goal of efficient management of state finances in the best interests of all Rhode 
Islanders. 
 
 
Sincerely, 
 

 
 
Frank T. Caprio 
General Treasurer 
 
 
 



REVENUES AND EXPENDITURES 
 



State of Rhode Island and Providence Plantations-Summary of Revenues
June 30,2006

38,898.00$                           38,533.00$                           38,168.00$                           37,802.00$                           

PERSONAL INCOME TAX 996,792,000.00$             979,082,000.00$            870,203,000.00$            813,341,000.00$            

GENERAL BUSINESS TAXES:
    Business Corporations 165,054,000.00$                  116,026,000.00$                  75,972,000.00$                    56,416,000.00$                    
    Franchise 24,000.00$                           6,402,000.00$                      
    Gross Earnings Tax-Public Utilities 96,027,000.00$                    86,358,000.00$                    92,210,000.00$                    76,134,000.00$                    
    Income Tax-Financial Institutions 3,989,000.00$                      (1,480,000.00)$                     (7,296,000.00)$                     9,804,000.00$                      
    Tax on Insurance Companies 52,878,000.00$                    53,333,000.00$                    43,419,000.00$                    51,288,000.00$                    
    Tax on Deposits-Banking Institutions 1,494,000.00$                      1,524,000.00$                      1,580,000.00$                      1,698,000.00$                      
    Health Care Provider Assessment 47,002,000.00$                    46,827,000.00$                    40,317,000.00$                    28,141,000.00$                    

SALES AND USE TAXES:
    Sales and Use Tax 869,163,000.00$                  847,727,000.00$                  822,855,000.00$                  777,365,000.00$                  
    Motor Vehicle Tax 52,626,000.00$                    47,137,000.00$                    47,356,000.00$                    47,251,000.00$                    
    Gasoline Tax 31,000.00$                           1,961,000.00$                      860,000.00$                         1,022,000.00$                      
    Cigarette Tax 126,341,000.00$                  136,342,000.00$                  117,263,000.00$                  94,379,000.00$                    
    Alcohol 10,870,000.00$                    10,537,000.00$                    10,342,000.00$                    10,059,000.00$                    
    Controlled Substances -$                                      -$                                      -$                                      -$                                      

OTHER TAXES:
    Inheritance and Gift 39,204,000.00$                    32,981,000.00$                    23,905,000.00$                    24,352,000.00$                    
    Racing and Athletics 3,490,000.00$                      3,991,000.00$                      4,587,000.00$                      4,939,000.00$                      
    Realty Transfer Tax 14,592,000.00$                    14,423,000.00$                    13,037,000.00$                    9,781,000.00$                      

TOTAL TAXES 2,479,553,000.00$          2,376,769,000.00$         2,156,634,000.00$         2,012,372,000.00$         

DEPARTMENTAL RECEIPTS

    Licenses and Fees 287,315,000.00$                  267,953,000.00$                  285,005,000.00$                  290,255,000.00$                  
    Fines and Penalties
    Sales and Services
    Miscellaneous

Total Departmental Receipts 287,315,000.00$                  267,953,000.00$                  285,005,000.00$                  290,255,000.00$                  

          Total Taxes and Departmentals 2,766,868,000.00$               2,644,721,000.00$               2,441,639,000.00$               2,302,627,000.00$               

OTHER SOURCES

    Gas Tax Transfer 4,322,000.00$                      9,023,000.00$                      7,760,000.00$                      25,506,000.00$                    
    Other Miscellaneous 31,163,000.00$                    28,197,000.00$                    19,706,000.00$                    184,087,000.00$                  
    Lottery 323,899,000.00$                  307,550,000.00$                  281,142,000.00$                  236,540,000.00$                  
    Unclaimed Property 14,243,000.00$                    15,618,000.00$                    17,042,000.00$                    8,458,000.00$                      

        Total Other Sources 373,627,000.00$                  360,388,000.00$                  325,650,000.00$                  454,591,000.00$                  

        Total General Revenues 3,140,495,000.00$               3,005,109,000.00$               2,767,289,000.00$               2,757,218,000.00$               

Restricted Revenue/Other 216,018,000.00$                  200,547,000.00$                  202,861,000.00$                  235,860,000.00$                  
Federal Grants 1,713,287,000.00$               1,655,563,000.00$               1,664,496,000.00$               1,437,560,000.00$               

TOTAL 5,069,800,000.00$          4,861,219,000.00$         4,634,646,000.00$         4,430,638,000.00$         

Source Data:
This data is sourced from the Comprehensive Annual Financial Report prepared by the office of Accounts and Controls, available at http://controller.admin.ri.gov/Financial Reports/index.php
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State of Rhode Island and Providence Plantations-Summary of Expenditures
June 30,2006

2006 2005 2004 2003

General Government 318,675,000.00$             329,197,000.00$             297,662,000.00$            283,618,000.00$             
Human Services 2,614,712,000.00$          2,504,107,000.00$          2,409,512,000.00$         2,232,252,000.00$          
Education 263,735,000.00$             255,762,000.00$             71,990,000.00$              101,270,000.00$             
Public Safety 361,567,000.00$             328,824,000.00$             311,642,000.00$            297,070,000.00$             
Environment 69,538,000.00$               62,338,000.00$               57,916,000.00$              53,170,000.00$               
Capital Outlay 35,479,000.00$               33,105,000.00$               27,696,000.00$              42,999,000.00$               
Intergovernmental 1,186,887,000.00$          1,121,818,000.00$          1,046,510,000.00$         937,237,000.00$             
Debt Service 125,081,000.00$             125,141,000.00$             119,040,000.00$            111,159,000.00$             

 

Total Expenditures 4,975,674,000.00$          4,760,292,000.00$          4,341,968,000.00$         4,058,775,000.00$          

Source Data: This data is sourced from the Comprehensive Annual Financial Report prepared by the office of Accounts and Controls, available athttp://controller.admin.ri.gov/Financial 
Reports/index.php

Summary of Expenditures FY02-06
by Functional Unit of Government

Summary of Expenditures FY02-06
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SHORT TERM CASH AND INVESTMENTS 
 



State of Rhode Island
Office of the General Treasurer

Cash Management - Short Term Investments

Investment Purchase Analysis By Fund - FY06
% Total Average Interest Average 

Fund Type Quantity Principal Interest Total Investments % Rate Maturity (Days)**

General Fund PIP 26 216,105,054$                   660,996$                216,766,050$                  2.21 3.97
CP 107 1,124,487,611$                712,389$                1,125,200,000$               11.51 4.14 5.50
Repo 23 307,000,000$                   172,970$                307,172,970$                  3.14 3.61 5.61
MM 58 480,339,489$                   1,491,294$             481,830,784$                  4.92 3.92
Agency 215 2,575,410,376$                1,452,096$             2,576,862,472$               26.35 4.18 1.93
Total 429 4,703,342,530$               4,489,746$            4,707,832,276$               48.13 3.99491 3.21

Pension C CP 25 23,285,639$                     4,361$                    23,290,000$                    0.24 4.32 1.23
Repo 11 8,350,000$                       1,378$                    8,351,378$                      0.09 4.89 1.47
Agency 129 137,034,905$                   25,095$                  137,060,000$                  1.40 4.00 1.65
Total 165 168,670,545$                  30,834$                 168,701,378$                  1.73 2.82 1.64

Payroll A CP 35 30,843,824$                     6,176$                    30,850,000$                    0.32 4.24 1.70
Repo 12 11,700,000$                     2,310$                    11,702,310$                    0.12 3.87 3.13
Agency 175 173,081,338$                   38,662$                  173,120,000$                  1.77 4.06 1.98
Total 222 215,625,163$                  47,147$                 215,672,310$                  2.21 4.05 1.94

General Fund HAVA PIP 11 44,000$                            44,000$                  88,000$                           0.00 3.70
MM 11 257,015$                          257,015$                514,030$                         0.00 4.01
Total 22 301,015$                         301,015$               602,030$                        0.00 3.96

Historic Preservation CD 7 3,287,258$                       18,895$                  3,306,152$                      0.03 4.14 25.80
(General Fund) Total 7 3,287,258$                      18,895$                 3,306,152$                     0.03 4.14 25.80

Health Insurance Fund PIP 18 67,242,100$                     272,715$                67,514,816$                    0.69 1.46
CD 13 63,500,000$                     63,905$                  63,563,905$                    0.65 4.46 8.12
Agency 4 36,284,624$                     15,376$                  36,300,000$                    0.37 4.32 3.53
CP 22 116,387,227$                   212,773$                116,600,000$                  1.19 4.78 13.78
Total 57 283,413,951$                  564,770$               283,978,721$                  2.90 4.53 13.09

CD = Certificate of Deposit
PIP = Premium Investment Product
CP = Commercial Paper
Repo = Repurchase Agreements
MM = Money Market Accounts
Agency = Agency Paper (Federal)

Source Data: This data is pulled from the State's investment software system: si50. This spreadsheet discloses the InvestmentPurchase activity for FY06 stratified by Fund and by Type of 
Investment Instrument. 
** Please note that MM and PIP investments are not included in Maturity calculations as they do not have a fixed duration.
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State of Rhode Island
Office of the General Treasurer
Sweep Earnings FY2002-2006

Sweep Investments
Principal Interest Total Rate Principal Interest Total Rate Principal Interest Total Rate

Employees Retirement 112,444,635$             8,495$          112,453,130$             2.04 91,557,590$               4,679$          91,562,270$               1.21 130,810,741$             4,897$              130,815,638$             0.91
RI Clean Water 41,907,216$               3,284$          41,910,499$               2.04 49,855,400$               2,745$          49,858,145$               1.21 58,888,102$               2,080$              58,890,182$               0.91
Permanent School 33,341,436$               2,709$          33,344,145$               2.04 41,418,305$               2,049$          41,420,354$               1.21 51,343,657$               1,896$              51,345,554$               0.91
Industrial Facilities 39,527,561$               3,126$          39,530,687$               2.04 46,912,741$               2,341$          46,915,082$               1.21 58,155,491$               2,114$              58,157,605$               0.91
Municipal Employees Retirement 40,096,762$               3,141$          40,099,903$               2.04 55,815,309$               2,758$          55,818,067$               1.21 67,065,941$               2,486$              67,068,427$               0.91
Judicial Retirement 15,418,908$               1,358$          15,420,266$               2.04 20,270,109$               1,044$          20,271,153$               1.21 25,339,221$               1,009$              25,340,230$               0.91
State Police Retirement 21,483,379$               1,892$          21,485,271$               2.04 37,456,417$               2,004$          37,458,421$               1.21 32,697,541$               1,303$              32,698,844$               0.91
Auto Equipment 56,050,427$               5,452$          56,055,879$               2.55 228,310,061$             11,463$        228,321,524$             1.21 131,631,647$             4,894$              131,636,541$             0.91
Correctional Industries 55,071,190$               5,111$          55,076,301$               2.04 84,189,220$               4,753$          84,193,973$               1.21 265,469,626$             9,644$              265,479,270$             0.91
Bond Capital 95,335,241$               10,282$        95,345,523$               2.04 166,726,547$             8,191$          166,734,738$             1.21 141,499,173$             5,280$              141,504,453$             0.91
ISTEA 131,204,138$             11,111$        131,215,249$             2.04 363,696,694$             18,040$        363,714,734$             1.21 401,260,949$             13,038$            401,273,987$             0.91
Child Support 401,211,030$             35,374$        401,246,404$             2.04 1,445,264,761$          72,075$        1,445,336,836$          1.21 1,619,935,173$          59,766$            1,619,994,940$          0.91
Tax Refund 1,478,699,016$          112,609$      1,478,811,625$          2.04 540,718,977$             26,087$        540,745,064$             1.21 595,130,631$             22,559$            595,153,190$             0.91
Merchant Std 291,803,221$             23,119$        291,826,339$             2.04 5,081,246$                 198$             5,081,444$                 1.21 72,713,949$               2,796$              72,716,745$               0.91
Rite Care 17,818,598$               1,136$          17,819,734$               2.04 119,688,414$             5,804$          119,694,218$             1.21 277,927,183$             10,654$            277,937,838$             0.91
Disbursement Account***

2,831,412,757$  228,199$ 2,831,640,956$  2.04 3,296,961,790$  164,231$ 3,297,126,022$  1.21 3,929,869,024$  144,418$    3,930,013,443$  0.91
Total Sweep Investment

Sweep Investments
Principal Interest Total Rate Principal Interest Total Rate

Employees Retirement 210,357,872$             16,369$        210,374,242$             2.11 109,047,169$             15,758$        109,062,927$             3.76
RI Clean Water 78,458,511$               7,214$          78,465,726$               2.11 62,682,857$               9,501$          62,692,358$               3.76
Permanent School 59,911,135$               4,923$          59,916,058$               2.11 41,777,871$               6,140$          41,784,011$               3.76
Industrial Facilities 66,076,627$               5,700$          66,082,327$               2.11 69,935,214$               10,253$        69,945,467$               3.76
Municipal Employees Retirement 88,472,895$               7,305$          88,480,200$               2.11 64,978,524$               9,635$          64,988,159$               3.76
Judicial Retirement 26,489,562$               2,374$          26,491,937$               2.11 23,427,624$               3,658$          23,431,282$               3.76
State Police Retirement 36,177,087$               3,270$          36,180,357$               2.11 31,935,125$               4,976$          31,940,100$               3.76
Auto Equipment 150,309,354$             12,605$        150,321,959$             2.11 94,512,688$               13,749$        94,526,437$               3.76
Correctional Industries 243,958,871$             21,851$        243,980,722$             2.11 261,866,939$             37,432$        261,904,371$             3.76
Bond Capital 98,874,952$               7,767$          98,882,719$               2.11 114,614,985$             15,415$        114,630,401$             3.76
ISTEA 469,243,937$             36,383$        469,280,320$             2.11 329,254,544$             46,705$        329,301,249$             3.76
Child Support 1,159,309,353$          96,911$        1,159,406,265$          2.11 766,681,807$             110,771$      766,792,578$             3.76
Tax Refund 528,689,344$             46,968$        528,736,312$             2.11 300,936,902$             48,112$        300,985,013$             3.76
Merchant Std 713,071,757$             59,831$        713,131,587$             2.11 641,486,746$             89,886$        641,576,632$             3.76
Rite Care 151,850,089$             11,625$        151,861,714$             2.11 92,570,648$               13,659$        92,584,307$               3.76
Disbursement Account***

Total Sweep Investment 4,081,251,347$  341,097$ 4,081,592,445$ 2.11 3,005,709,643$ 435,650$ 3,006,145,293$  3.76

Source Data: This data is derived from daily operations and reconciled against monthly bank statements.
Commentary: The increase in earnings is strongly correlated to the increase in rates.

2002 Sweep Investments 2003 Sweep Investments 2004 Sweep Investments

2005 Sweep Investments 2006 Sweep Investments State of Rhode Island 
Office of the General Treasurer 

Sweep Investment Earnings
FY 2002 to FY 2006
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Commentary: Earnings are correlated to the weighted average rate. 

Source Data: Investment Earnings information and Average Rate information is obtained from the State 
Investment Software: si50. The Average Rate is the Weighted Average interest rate for an entire fiscal year's short-
term investments.

State of Rhode Island
General Fund Investment Earnings FY96-06
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Fund Count Amt. Matured Interest Earned (W)Avg Interest Rate (W)Avg Duration
GeneralFund 380 4,030,401,987.49$                 3,567,816.46$                 4.12 3.77
Pension C 166 171,970,306.17$                    31,071.85$                      4.05 1.62
Payroll A 222 215,625,162.50$                    47,147.34$                      4.05 1.94
Health Insurance Fund 53 260,443,319.67$                    521,881.32$                    3.71 10.09
GeneralFund HAVA 22 280,662.70$                           301,014.89$                    3.96
General Fund Historic Preservation 7 3,269,857.20$                        17,400.68$                      3.79 49.91
Highway/ISTEA 211 667,837,129.32$                    173,201.95$                    4.06 1.82
University College 184 507,205,669.85$                    183,727.29$                    3.71 3.61
Auto Equipment 21 6,021,561.06$                        21,761.25$                      4.29 7.60
TDI Reserve 308 749,481,172.22$                    3,150,498.94$                 4.03 17.35
Permanent School Fund 26 18,760,921.58$                      29,901.03$                      4.06 14.05
Employees Retirement 150 390,510,880.16$                    737,045.59$                    4.43 16.64
Municipal Employees Retirement 72 36,404,971.98$                      77,545.67$                      4.17 15.27
RI Clean Water 15 7,456,243.62$                        72,422.16$                      4.47 9.00
Bond Capital 76 151,635,035.22$                    222,035.97$                    3.55 8.45
RI State Lottery 346 1,626,571,959.23$                 1,216,872.73$                 4.20 6.50
Industrial Bldg. and Mortgage Ins 11 60,381.82$                             63,358.27$                      3.86

Total Short Term Investments 2270 8,843,937,221.79$                10,434,703.39$               4.09 6.08

Source Data: Information obtained from the State Investment Software: si50. This data set includes Short Term Investments matured  in FY2006. Calculations for (W)Avg 
Duration exclude PIP and MM investments as they do not have a fixed duration.

State of Rhode Island
Office of the General Treasurer

Schedule of Interest Earned
FY 2006

2006_FY_SCHEDULE_INTEREST_EARNED_FY06_BY_FUND.xls



Source Data: This data is derived by calculating the ratio of Invested Balances to Invested Balances + Cash Balances (obtained from reconciliation data from the Business Office). 
Commentary: The ratio of General Fund Cash Invested for FY 2006 was bested only by performance in FY2003, and only by .03%. The ratio of All Funds Cash Invested for FY2006 was at its 
lowest point since FY01. However, the gap in performance between the General Fund ratio vs. the All Funds ratio is largely the result of statutory prohibitions on the investment of certain funds. For 
example, certain allocations of Federal funds are prohibited from being invested by Cash Management. Therefore, All Funds Cash Invested cannot be regarded as a performance metric, but is 
presented only for illustrative purposes.

State of Rhode Island
Short Term Investments
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Source Data: This information is derived from the State Investment System: si50 and prior FY annual reports.
Commentary: The State's Short-Term Investments earnings spread of 9.3 basis points, though lower than FY05 by 1.2 basis 
points, was higher than both FY03 and FY04. 

State of RI
Short-Term Investments
Earnings Spread History
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Source Data: This Avg Earnings and Earnings Rate are derived from the State Investment System: si50. The Benchmark is the 30 Day Treasury Bill. 
The Benchamark data is derived from the Federal Reserve Board Statistical release, H15
Commentary: The State's Short-Term Investments outperformed their benchmark, the 30-Day T-Bill, in 10 out of 12 months for FY2006, with an 
average spread over the benchmark of 9.3 basis points.

State of RI 
Short-Term Investments

Earnings vs Benchmank FY 2006

0.0000

1.0000

2.0000

3.0000

4.0000

5.0000

6.0000

Ju
ly

Aug
us

t
Sep

tem
be

r

Octo
be

r

Nov
em

be
r

Dec
em

be
r

Ja
nu

ary

Feb
rua

ry

Marc
h

Apri
l

May

Ju
ne

Average Spread vs Benchmark 9.3 bps

In
te

re
st

 R
at

e 
%

Earnings Rate
30 Day Treasury
Avg Earnings
Avg 30 Day Treasury

2006_FY_ANNUAL_SHORT_TERM_INVESTMENTS_VS_BENCHMARKS.xls



State of Rhode Island
Office of the General Treasurer
Cash Flow Analysis Summary

FISCAL  2006

July August September October November December January February March April May June TOTAL
2005 2005 2005 2005 2005 2005 2006 2006 2006 2006 2006 2006 2006

Estimated Beginning Balance 228,257,960$  111,329,180$  122,419,247$  115,886,602$  72,065,077$    52,565,102$    11,650,186$    87,201,092$    12,494,779$    27,184,217$    178,818,904$  49,183,944$    228,257,960$    

Receipts:

Taxation  /  DMV 193,834,502$  188,786,854$  250,009,397$  189,823,838$  174,794,459$  212,646,594$  257,803,677$  179,085,590$  313,419,105$  319,383,662$  213,599,933$  363,714,358$  2,856,901,970$ 
 

Federal Grants 124,519,709$  114,178,869$  136,414,517$  131,584,745$  116,947,103$  240,360,523$  114,087,597$  141,944,735$  146,283,111$  143,622,235$  134,597,307$  194,298,700$  1,738,839,151$ 
 

Departmental Receipts 24,024,823$    18,991,098$    33,065,356$    25,252,371$    25,224,846$    20,040,985$    27,590,799$    25,137,516$    51,767,988$    20,390,434$    23,814,544$    29,794,316$    325,095,075$    
 

Lottery Transfers -$                    26,900,000$    25,600,000$    24,800,000$    29,400,000$    28,149,646$    25,200,000$    27,700,000$    28,900,000$    28,800,000$    28,100,000$    50,971,442$    324,521,088$    
 

Other receipts 90,982,265$    53,470,138$    50,811,474$    72,619,089$    82,833,361$    139,703,117$  85,385,625$    63,397,824$    81,170,795$    72,160,117$    62,737,869$    99,192,795$    954,464,469$    
 

TANS  Drawdown / Interfund Transfers -$                    -$                    -$                    -$                    -$                    20,000,000$    -$                    -$                    -$                    -$                    -$                    -$                    20,000,000$      

Total Cash Available 661,619,260$  513,656,138$  618,319,992$  559,966,645$  501,264,846$  713,465,966$  521,717,884$  524,466,757$  634,035,777$  611,540,665$  641,668,556$  787,155,555$  6,448,079,712$ 

Disbursements:

Social Programs 157,590,543$  105,078,597$  192,143,466$  151,496,427$  121,794,063$  304,857,833$  116,475,377$  146,889,243$  191,756,325$  151,032,158$  124,974,812$  209,798,145$  1,973,886,991$ 
 

Payroll / Pension 134,333,808$  116,045,442$  103,675,137$  107,992,928$  103,169,885$  171,922,460$  123,587,803$  109,721,627$  110,904,377$  111,270,664$  106,477,206$  147,088,242$  1,446,189,578$ 
 

Transfers to other Funds 40,530,645$    38,072,667$    51,070,230$    30,370,488$    21,577,121$    31,125,328$    33,607,707$    30,644,161$    24,419,035$    30,161,363$    23,157,135$    62,023,175$    416,759,055$    
 

Municipal Payments 99,421,399$    50,271,015$    99,866,633$    117,254,462$  114,089,907$  110,259,314$  88,370,107$    119,434,956$  168,196,610$  38,087,552$    219,679,312$  95,062,272$    1,319,993,538$ 
 

Debt Service 16,165,846$    29,166,723$    5,832,362$      19,076,062$    13,152,860$    8,584,851$      3,617,880$      24,155,305$    3,577,618$      6,454,455$      19,923,793$    8,856,820$      158,564,573$    
 

Check Clearing / Disbursement 67,541,610$    41,605,933$    39,187,437$    49,137,964$    53,444,146$    58,633,996$    58,093,639$    42,192,054$    54,427,471$    43,773,511$    54,865,052$    44,088,729$    606,991,543$    
 

TANS  /  TDI  Repayment -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    20,442,653$    20,442,653$      
 

Tax Refund 6,909,971$      5,410,611$      3,674,089$      3,719,256$      14,226,054$    8,448,694$      928,701$         29,031,691$    48,084,760$    45,187,703$    35,415,795$    13,544,773$    214,582,098$    
 

Other 27,796,258$    5,585,903$      6,984,036$      8,853,981$      7,245,707$      7,983,305$      9,835,578$      9,902,940$      5,485,365$      6,754,355$      7,991,508$      8,834,723$      113,253,659$    

Total Disbursements 550,290,080$  391,236,891$  502,433,391$  487,901,567$  448,699,744$  701,815,780$  434,516,792$  511,971,978$  606,851,560$  432,721,761$  592,484,613$  609,739,532$  6,270,663,689$ 

Month Ending Cash Position 111,329,180$  122,419,247$  115,886,602$  72,065,077$    52,565,102$    11,650,186$    87,201,092$    12,494,779$    27,184,217$    178,818,904$  49,183,944$    177,416,023$  177,416,023$    

Source Data: This data is derived from actual daily Cash Flow figures for daily operations maintained by Treasury Cash Management.

2006_FY_CASHFLOW_ANALYSIS_SUMMARY.xls



Commentary: Though there is some variance, this chart demonstrates the very cyclical nature of the State's cashflow. Any proceeds from TANS have been 
removed from the data set to produce a more accurate history of cash flow as a function of revenue and expenditures.

Source Data: Actual Cash Flow figures from daily Treasury operations. The Beginning Balance represents the Cash Balance at July 1st of each Fiscal Year; all 
other figures represent the balance at month-end.

State of Rhode Island
Office of the General Treasurer

General Fund Cash Flow
FY 2002 to FY2006

(150,000,000.00)

(100,000,000.00)

(50,000,000.00)

0.00

50,000,000.00

100,000,000.00

150,000,000.00

200,000,000.00

250,000,000.00

Beg
inn

ing
 B

al

Ju
ly

Aug
us

t
Sep

tem
be

r

Octo
be

r
Nov

em
be

r
Dec

em
be

r

Ja
nu

ary

Feb
rua

ry

Marc
h

Apri
l

May

Ju
ne

Note: FY02 Through FY06 figures are net of TANS.

FY02
FY03
FY04
FY05
FY06

2006_FY_CASHFLOW.xls



Cash Management Summary
All Funds

Prior 4 Fiscal Years

FY 2006 FY 2005 FY2004 FY2003

Average Daily Cash Position 218,317,939$       234,995,189$    317,341,000$   286,962,340$   

Average Daily Bank Balance 18,740,977$         18,786,029$      20,710,948$     23,374,938$     

Percent of Cash Invested 92.09% 92.60% 93.87% 92.47%

Percent of GF Cash Invested 99.29% 99.04% 98.90% 99.32%

Average Maturity of Portfolio 5.61 Days 6.36 Days 4.18 Days 6.45 Days

Spread to Benchmark 9 Basis Points 11 Basis Points 9 Basis Points 8 Basis Points

Average Rate of Return 4.08% 2.11% 1.04% 1.45%



 
SPECIAL FUNDS 

 



6/30/2006 6/30/2005
FUND NAME MARKET VALUE MARKET VALUE

Abraham Touro Fund 2,154,904$                  2,009,916$                   
(Fidelity Balanced Fund)

Total Special Funds 2,154,904$                  2,009,916$                   

Source Data: Bank Account Statement for Period Ending June 30, 2006 and June 30, 2005 respectively.



ACCOUNTS RECEIVABLE 
 



State of Rhode Island and Providence Plantations
Municipal Pension Contribution Delinquency as of July 15, 2006, 2005, 2004, 2003

July, 2006 Last Payroll July, 2005 Last Payroll Ending July, 2004 Last Payroll Ending July,2003 Last Payroll Ending
Total Arrears Date Received Total Arrears* Date Received Total Arrears Date Received Total Arrears Date Received

Teachers
Barrington
Burrillville
Chariho Regional
Coventry
Foster
Glocester
Jamestown
Johnston
Lincoln** 658,226.00$     1,715,629.48$   
Little Compton
N Providence
N Smithfield
Providence (long term subs) 259,018.46$     
Smithfield
South Kingstown
Southern RI Collaborative
Urban Collaborative
West Bay Collaborative
Westerly

Subtotal Teachers 259,018.46$     658,226.00$     1,715,629.48$   

Source Data: ERSRI Delinquency Statistics.

2006_FY_ANNUAL_MUNICIPAL_PENSION_DELINQUENCY.xls



DEBT SERVICE



State of Rhode Island - Office of the General Treasurer
Debt Service Inventory by Maturity Date as of 6/30/06

( Actual ) ( Projected )
Amount of Principal Interest Principal Interest

Original Maturity Paid in Paid in Outstanding Outstanding
Issue Description of Issue Year Series Date FY 06 FY 06 6/30/2006 6/30/2006

69,455,000.00$    G.O. CCDL of 1994, Series A 1994 A 7/15/2005 3,395,000.00$    88,270.00$         -$                       -$                       
33,745,000.00$    G.O. CCDL of 1995, Series A 1995 A 8/1/2006 -$                    93,860.00$         1,805,000.00$       46,930.00$            
39,805,000.00$    G.O. CCDL of 2002, Refunding Series A 2002 Refunding Series A 12/1/2006 6,260,000.00$    189,800.00$       1,615,000.00$       32,300.00$            
15,925,000.00$    G.O. CCDL of 1995, Series B 1995 B 8/1/2007 805,000.00$       116,732.50$       1,750,000.00$       97,200.00$            
57,835,000.00$    G.O. CCDL of 1996, Series A 1996 A 8/1/2007 -$                    161,650.00$       3,050,000.00$       242,475.00$          
81,040,000.00$    G.O. CCDL of 1996, Refunding Series 1996 Refunding 8/1/2008 10,996,921.00$  1,510,635.73$    21,024,135.00$     1,508,362.53$       
75,775,000.00$    G.O. CCDL of 1997, Series A 1997 A 8/1/2008 -$                    197,715.00$       4,035,000.00$       494,287.50$          
67,625,000.00$    Refunding Bond Authority State Public Projects, 2003 Series A 2003 Refunding Series A 10/1/2008 7,650,000.00$    1,986,025.00$    36,135,000.00$     2,596,375.00$       

647,490.20$         G.O. CCDL of 1993 Refunding Series  ( CAB's ) 1993 Refunding 6/15/2009 305,825.40$       6,084,174.60$    303,963.25$          8,651,036.75$       
35,990,000.00$    G.O. CCDL of 1997, Refunding Series 1997 Refunding 8/1/2009 3,926,500.00$    575,077.50$       9,538,300.00$       1,085,057.50$       
28,185,000.00$    LPC, Correctional Facilities - 1997 Refunding ( Intake Center ) 1997 Refunding 10/1/2009 2,370,000.00$    630,618.76$       10,655,000.00$     1,140,178.14$       
39,875,000.00$    Refunding Bond Authority State Public Projects, 1998 Series A 1998 Refunding Series A 2/1/2010 6,645,000.00$    1,576,181.26$    24,185,000.00$     3,289,650.02$       
63,120,000.00$    G.O. CCDL of 1999, Series A 1999 A 9/1/2010 -$                    141,250.00$       2,825,000.00$       635,625.00$          
6,950,000.00$      LPC, State Vehicles Project - 2005 Series C 2005 C 4/1/2012 1,260,000.00$    195,744.79$       5,690,000.00$       637,537.50$          
3,890,000.00$      C.O.P. in L.P.A. (State Vehicles Projects), 2002 Series A 2002 A 12/15/2012 665,000.00$       75,480.00$         1,890,000.00$       254,745.00$          
6,000,000.00$      LPC, State Vehicles Project - 2006 Series A 2006 A 4/15/2013 -$                    -$                    6,000,000.00$       686,136.00$          

62,765,000.00$    G.O. CCDL of 2002, Refunding Series C 2002 Refunding Series C 11/1/2013 4,900,000.00$    2,772,000.00$    52,075,000.00$     11,039,250.00$     
63,005,000.00$    G.O. CCDL of 2001, Refunding Series B 2001 Refunding Series B 6/1/2014 -$                    526,000.00$       10,200,000.00$     3,536,000.00$       
82,470,000.00$    G.O. CCDL of 1998, Refunding Series A 1998 Refunding Series A 7/15/2014 6,950,000.00$    3,822,193.78$    72,730,000.00$     14,966,153.33$     
8,360,000.00$      G.O. CCDL of 2005, Refunding Series B 2005 Refunding Series B 8/1/2014 160,000.00$       233,947.47$       8,200,000.00$       1,808,965.70$       

55,990,000.00$    G.O. CCDL of 2001, Refunding Series A 2001 Refunding Series A 8/1/2015 55,000.00$         2,532,452.50$    49,230,000.00$     16,559,261.25$     
65,830,000.00$    G.O. CCDL of 2004, Refunding Series B 2004 Refunding Series B 8/1/2015 360,000.00$       2,934,098.76$    64,775,000.00$     18,663,525.66$     
4,500,000.00$      Certificates of Participation, Series 1995 - Attorney Genera 1995 1995 10/1/2015 -$                    147,740.00$       2,795,000.00$       812,775.00$          

24,000,000.00$    LPC, Howard Center Improvements - 1997 Series 1997 1997 10/1/2016 1,125,000.00$    938,398.76$       17,150,000.00$     5,533,143.18$       
33,335,000.00$    LPC, Shepard's Building - 1997 Refunding Series A 1997 Refunding Series A 6/1/2017 1,425,000.00$    1,268,735.00$    23,655,000.00$     7,897,197.50$       
65,720,000.00$    G.O. CCDL of 1998, Series A 1998 A 9/1/2017 -$                    276,062.50$       5,690,000.00$       2,248,718.75$       
56,315,000.00$    G.O. CCDL of 2005, Refunding Series D 2005 Refunding Series D 7/15/2018 850,000.00$       1,829,652.78$    55,465,000.00$     21,001,900.00$     
52,335,000.00$    G.O. CCDL of 2005, Refunding Series A 2005 Refunding Series A 8/1/2018 710,000.00$       1,890,480.64$    51,625,000.00$     27,152,614.50$     
57,230,000.00$    G.O. CCDL of 2000, Series A 2000 A 7/15/2019 -$                    380,750.00$       7,390,000.00$       3,984,125.00$       

135,400,000.00$  G.O. CCDL of 2001, Series C 2001 C 9/1/2020 -$                    4,266,700.00$    80,395,000.00$     45,834,500.00$     
28,180,000.00$    LPC, Central Power Plant Project - 2000 Series C 2000 C 10/1/2020 -$                    1,198,160.00$    23,440,000.00$     10,391,526.28$     
77,140,000.00$    G.O. CCDL of 2002, Series B 2002 B 11/1/2022 3,145,000.00$    3,592,550.00$    68,075,000.00$     32,751,812.50$     
79,770,000.00$    G.O. CCDL of 2004, Series A 2004 A 2/1/2023 3,080,000.00$    3,186,250.00$    73,460,000.00$     33,007,150.00$     
58,910,000.00$    LPC, Kent County Courthouse Project - 2004 Series A 2004 A 10/1/2023 2,225,000.00$    2,392,727.50$    56,685,000.00$     26,446,041.25$     
87,095,000.00$    G.O. CCDL of 2005, Series C 2005 C 2/15/2024 2,855,000.00$    3,100,241.67$    84,240,000.00$     43,647,962.50$     
51,985,000.00$    LPC, Training School Project - 2005 Series A 2005 A 10/1/2024 -$                    1,870,012.08$    51,985,000.00$     28,081,025.00$     
21,565,000.00$    LPC, Traffic Tribunal Project - 2005 Series B 2005 B 10/1/2024 -$                    674,152.65$       21,565,000.00$     10,291,238.85$     
93,385,000.00$    G.O. CCDL of 2005, Series E 2005 E 11/1/2025 -$                    2,169,785.63$    93,385,000.00$     50,071,343.31$     

Subtotal from the DBC system. 72,119,246.40$  55,626,306.86$  1,104,711,398.25$ 437,124,125.50$   

31,365,000.00$    Multi - Modal G.O. Bonds CCDL of 2000, Series B 2000 Multi-Modal Ser. B 8/1/2010 3,000,000.00$    597,828.72$       19,665,000.00$     626,907.00$          

Subtotal including variable rate issue from the Excel worksheets. 75,119,246.40$  56,224,135.58$  1,124,376,398.25$ 437,751,032.50$   
1,124,376,398.25$

Total outstanding debt @ 6/30/06 1,562,127,430.75$

11,825,000.00$    R.I.E.D.C.  McCoy Stadium Issue, Series 1998 1998 McCoy Stadium 12/1/2010 935,000.00$       192,670.28$       5,245,000.00$       337,813.00$          

76,054,246.40$  56,416,805.86$  
56,416,805.86$  

Total FY 06 debt service payments made by Treasury including McCoy Stadium from the Excel cumulative worksheets 132,471,052.26$ 

Source Data: DBC Debt Management Software. Data as of 06/30/2006
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File # Amount of Original Issue Description of Issue Paying Agent Year Series Type Bond Use Specific Use Mat or Ret Date

4 69,455,000.00$                   G.O. CCDL of 1994, Series A U.S. Bank 1994 A CCDL Direct General Obligation 7/15/2005

Source Data: DBC Debt Management Software. Data as of 06/30/2006

State of Rhode Island
Office of the General Treasurer

Debt Service System Inventory of Matured or Retired Issues
Fiscal Year 2006
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State of Rhode Island
Office of the General Treasurer

FY 2006 Annual Report

              Summary - All Outstanding and Projected Debt Service Payments 
    (Including Performance Based Agreements)

Less:     Offsets Excess Two Net Debt
Fiscal Principal Interest Total Gross      & Self Cents of Gas Tax Service
Year Debt Service     Supporting held by Trustee(2) Payable

2005 90,519,714$      69,487,697$      160,007,411$    (15,842,918)$     2,890,864$           147,055,357$     
2006 97,500,970$      82,522,141$      180,023,112$    (18,888,562)$     3,033,863$           164,168,413$     
2007 109,114,739$     82,709,870$      191,824,609$    (17,822,744)$     2,418,675$           176,600,915$     
2008 102,599,420$     80,374,248$      182,973,668$    (15,230,037)$     2,413,026$           170,337,032$     
2009 109,653,690$     77,598,193$      187,251,883$    (14,787,361)$     597,430$              173,367,950$     
2010 104,843,088$     75,892,621$      180,735,709$    (16,268,603)$     887,171$              165,660,275$     
2011 99,834,193$      74,708,654$      174,542,847$    (14,412,587)$     378,772$              160,815,029$     
2012 111,984,218$     73,505,648$      185,489,867$    (14,399,694)$     390,722$              171,786,892$     
2013 120,666,454$     71,346,264$      192,012,718$    (12,735,412)$     376,091$              179,959,394$     
2014 117,899,630$     69,161,759$      187,061,389$    (11,998,780)$     377,778$              175,746,385$     
2015 118,667,196$     67,028,457$      185,695,653$    (12,002,636)$     376,009$              174,375,024$     
2016 118,452,574$     64,919,507$      183,372,081$    (12,177,502)$     581,408$              172,081,984$      
2017 122,224,627$     62,669,914$      184,894,541$    (13,028,455)$     1,135,978$           173,308,062$     
2018 114,638,702$     60,356,630$      174,995,332$    (11,932,609)$     1,143,548$           164,512,269$     
2019 119,325,080$     58,324,431$      177,649,511$    (11,936,664)$     1,140,561$           167,159,405$     
2020 116,429,761$     56,094,367$      172,524,128$    (10,517,936)$     1,884,436$           164,196,626$     
2021 117,941,635$     54,135,745$      172,077,380$    (7,808,413)$       1,887,110$           166,462,075$     
2022 109,333,941$     52,370,208$      161,704,149$    (7,809,275)$       2,392,936$           156,593,808$     
2023 118,357,355$     50,739,888$      169,097,243$    (21,436,631)$     4,282,628$           152,249,238$     
2024 94,791,799$      48,815,841$      143,607,640$    (8,783,585)$       (5,895,407)$          129,234,645$     
2025 97,072,154$      48,028,145$      145,100,299$    (11,049,082)$     (8,150,094)$          130,716,494$     
2026 87,809,178$      46,999,720$      134,808,898$    (8,714,246)$       (2,200,098)$          123,894,555$     
2027 86,464,792$      46,432,723$      132,897,516$    (10,298,964)$     (629,820)$             121,968,733$     

2,486,124,910$  1,474,222,671$ 3,960,347,584$ (299,882,696)$  11,713,587$        3,682,250,560$  

(1) Reflects amounts payable on net tax supported debt, excluding master lease payments which are budgeted
within the individual agencies rather than the debt service program within the Department of Administration.
(2) Budget reflects dedication of two cent of gas tax to trustee for motor fuel bonds issued in FY2004.
Two later series in FY2006 and FY2008 are also to be funded from this gas tax dedication. Amount shown 
is amount payable on bonds, but bond documents covenant full two cents flows to Trustee for coverage

 purposes. For simplicity's sake, this assumes two cents yields $9,370,000 .

Source Data: Page 31 of Appendix C of the 2006 Capital Budget
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RI EMPLOYEES RETIREMENT SYSTEM 
 



State of Rhode Island
Office of the General Treasuer

Style Difference
Mandate (Millons $)

Domestic Equity  
SSgA    Russell 1000 Passive 1,296.87$           17.7% 1,480.27$        20.25% (183.40)$          
SSgA  Core Active core 328.62$              4.5% 328.95$           4.50% (0.33)$              
PIMCO Enhanced Equity 485.12$              6.6% 493.42$           6.75% (8.31)$              
NorthPointe Capital Small Cap Value 369.36$              5.1% 365.50$           5.00% 3.86$               
Wellington Mgmt Small Cap Core 400.43$              5.5% 402.05$           5.50% (1.62)$              
Wasatch Advisors Small Cap Growth 199.02$              2.7% 219.30$           3.00% (20.28)$             

TOTAL DOMESTIC EQUITY 3,083.13$        42.2% 3,289.48$     45.00% (206.36)$       
International Equity

Boston Company MSCI ACWI 573.96$              7.9% 548.25$           7.50% 25.71$             
Goldman Sachs MSCI ACWI 565.91$              7.7% 548.25$           7.50% 17.66$             

     Mondrian MSCI ACWI 561.10$              7.7% 548.25$           7.50% 12.85$             
Transition Account 0.07$                  0.0% -$                 0.00% 0.07$               

TOTAL INT'L EQUITY 1,701.05$        23.3% 1,644.74$     22.50% 56.30$          
Domestic Fixed Income

Fidelity Management & Research Mortgages 464.57$              6.4% 456.87$           6.25% 7.70$               
Brown Brothers, Harriman Opportunistic Core 280.00$              3.8% 274.12$           3.75% 5.88$               
Taplin, Canida & Habacht Corporates 278.82$              3.8% 274.12$           3.75% 4.69$               
Mackay Shields High yield 121.24$              1.7% 137.06$           1.88% (15.82)$            
Shenkman Capital Mgmt High yield 122.78$              1.7% 137.06$           1.88% (14.29)$            
Brown Brothers, Harriman TIPS TIPS 505.73$              6.9% 548.25$           7.50% (42.51)$            
Transition Account 0.58$                  0.0% -$                 0.00% 0.58$               

TOTAL FIXED-INCOME 1,773.71$        24.3% 1,827.49$     25.00% (53.78)$         
Alternative Investments

Real Estate Real Estate 214.43$              2.9%
Shott Capital Mgmt Alternative Distribution 3.72$                  0.0%
Pacific Corp Group Private Equity 463.09$              6.3%
In-State Fixed Income Short/Int Govt 21.31$                0.3% 0.00% 21.31$             

TOTAL ALTERNATIVE INVESTMENTS 702.56$           9.6% 548.25$        7.50% 154.31$        
CASH EQUIVALENTS STIF, Yield+ 53.24$             0.7% -$              0.00% 53.24$          

TOTAL ASSETS 7,313.68$        100.0% 7,309.96$     100.00% (0.00)$           

Domestic Equity
 Core 328.62$              4.5% 328.95$           4.50% (0.33)$              
 Index 1,296.87$           17.7% 1,480.27$        20.25% (183.40)$          
 Enhanced Equity 485.12$              6.6% 493.42$           6.75% (8.31)$              
 Active Small Cap 968.80$              13.3% 986.85$           13.50% (18.04)$            

TOTAL DOMESTIC EQUITY 3,083.13$        42.2% 3,289.48$     45.00% (210.08)$       
International Equity

 Active 1,701.05$           23.3% 1,644.74$        22.50% 56.30$             

TOTAL INT'L EQUITY 1,701.05$        23.3% 1,644.74$     22.50% 56.30$          
Domestic Fixed Income

 Mortgage 464.57$              6.2% 456.87$           6.25% 7.70$               
 Core 280.00$              4.0% 274.12$           3.75% 5.88$               
 Corporates 278.82$              3.9% 274.12$           3.75% 4.69$               
 High Yield 244.59$              3.8% 274.12$           3.75% (29.54)$            
TIPS 505.73$              7.1% 548.25$           7.50% (42.51)$            

TOTAL FIXED-INCOME 1,773.71$        24.3% 1,827.49$     25.00% (53.78)$         
Alternative Investments

 Real Estate 214.43$              2.9%
 Other Alternative Investments 488.13$              6.7% 548.25$           

TOTAL ALTERNATIVE INVESTMENTS 702.56$           9.6% 548.25$        7.50% 150.59$        
CASH EQUIVALENTS STIF, Yield+ 53.24$             0.7% -$              0.00% 53.24$          

TOTAL ASSETS 7,313.69$        100.0% 7,309.96$     100.00% (0.00)$           

Source Data: State Street Monthly Reports.

ALLOCATION BY MANAGEMENT STYLE

(Millions $) (Millions $)

ASSET ALLOCATION REPORT
JUNE 30th, 2006

Actual Target 




